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body and the people with whom we
work closely, and even those with
whom we do not work closely, and cer-
tainly appreciate all the things they
have done while they have been here.
Frankly, it is always a sad thing to
have people with whom you work
leave.

Of course, all Members have an im-
pact in this body. All Members leave an
imprint here and certainly in the areas
they represent. Each of us has different
ideas. That is the basis for our system.
We bring those ideas here and seek to
implement them, to the extent we can,
by working with others to cause them
to be implemented. We have disagree-
ments, as we properly should have, and
then we come to some decisions.

So I want to comment for a moment
about my good friend ROD GRAMS who
has well represented the State of Min-
nesota in the Senate for 6 years during
the same period I have been here. He
served in the House prior to that, dur-
ing the same time I was there.

I think ROD has been one of the real
good guys in terms of his dedication to
doing the things he thought were best
for the country, things he believed
were best for the people of Minnesota.
He has been a great legislator and an
important friend to many of us.

As I mentioned, ROD GRAMS was
elected to the House in 1992. He served
there for one term and then was elect-
ed to the Senate in 1994. I certainly
have benefited from our association
ever since. ROD is a proud conservative.

ROD is one who is dedicated to the
notion that there ought to be budget
relief. He is dedicated to the notion
that there ought to be Social Security
reform. He is a champion of the $500-
per-child tax credit and is the author of
many successful tax measures. I think
he has made a real contribution to the
direction we have taken.

Above all, however, I think that idea
of having a philosophy, believing in
some things that are good, and work-
ing for those things, but working for
them in a way where others can also
work on them with you, is really the
greatest contribution any of us can
make. I feel sure this institution will
be poorer in the future because he is
not here. But he will continue to con-
tribute to our country.

One of his legacies has been his deter-
mination; one of his legacies has been
getting results. That is really what it
is all about—to cause things to happen,
to have legitimate debates and con-
cerns about important issues.

I think ROD will be sorely missed in
the Senate, not only as a friend but as
a driven legislator who has been a crit-
ical party to this idea of less govern-
ment and more personal freedoms,
which is a very important thing to
most everyone.

He will continue, of course, to make
contributions to our country. Prior to
coming here, he worked in the media
through TV and newspapers. I suspect
we will hear much more from him.

I will not go on further, but I simply
want to say I wish ROD great luck in

whatever he does. I thank him for what
he has done here. I just wanted to at
least briefly recognize the contribu-
tions that have been made by Senator
ROD GRAMS to this institution and to
this country.

I thank the Chair.
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THE PRESIDENTIAL ELECTION

Mr. DORGAN. Mr. President, the
American people last evening heard a
concession speech by Vice President
GORE and a speech by Gov. George W.
Bush, who is now the President-elect.

I supported Vice President GORE. I
wish the result had been different in
this election. But we have a process for
contesting elections, and that process
was finalized by the actions of the U.S.
Supreme Court. I accept those actions,
and we now have a new President-elect.

We went through some difficult times
after the election day, and those times
inflamed the passions of many Ameri-
cans. The fact is, the American people
created almost a dead even tie in cast-
ing votes for the Presidency. It wasn’t
just the Presidency. It was a 50–50 split
in the membership of the Senate, and
nearly a 50–50 split in the House, and as
I indicated, a near tie vote for the
Presidency. That is not likely to hap-
pen again in our lifetime. It is not un-
usual for the person on the losing end
to want to make certain that all the
votes are counted and counted cor-
rectly. So that is why we went through
that process.

I know many passions were inflamed
as a result of it. In fact, some of my
colleagues—not so much in this body
but in the other body—were using
words such as ‘‘stealing elections,’’ and
so on. I regret that those words were
used. I don’t think it contributes to
what we ought to be doing. That is all
gone and done.

As of last evening, we have a Presi-
dent-elect who addressed this country,
and we have a Vice President who con-
ceded that election.

Despite the fact that Congress is di-
vided almost evenly between the Re-
publicans and Democrats, all of us wish
the new President-elect well.

It will behoove all of us to work to-
gether and extend ourselves to each
other and try to create some unity, and
move forward on things on which we
can agree. There will still be policy dif-
ferences, I might say, and we should
aggressively debate them. But I think
the American people want us to try to
work together to find areas of biparti-
sanship, and we will do that. I, for one,
am interested in seeing us make the
progress on important issues for our
country.

Let me make this comment as well.
We not only will now have a new Presi-
dent. This new President inherits an
economy that is going through some
changes, some subtle and some not so
subtle.

INTEREST RATES AND THE
ECONOMY

Mr. DORGAN. Mr. President, the
Federal Reserve Board meets on Tues-
day of next week. The Federal Reserve
Board has increased interest rates six
times since June 1999 in search of infla-
tion. They are terribly afraid that
there is inflation either under the bed,
or in the closet, or just around the cor-
ner, out in the garage, near the drive-
way, or somewhere inflation exists. Of
course, all the evidence suggests that
the core rate of inflation is very low—
well within moderate levels. In fact,
the Producer Price Index released this
morning suggests that the core rate did
not increase at all in November. The
Consumer Price Index will be released
tomorrow, and I suspect it will show
something very similar.

Next week when the Federal Reserve
Board meets, in my judgment, it will
behoove them to reduce the additional
tax on money they have imposed with
six increases in the Federal funds rate.

Let me describe why I think we
ought to do that. This economy is
slowing. After unprecedented economic
growth in this country, this economy
is slowing. The evidence is all around
us.

Manufacturing activity for the
fourth straight month ending in No-
vember has declined. The National As-
sociation of Purchasing Management
recently reported that its purchasing
index had dropped to 47.7 percent from
48.3 percent.

Auto makers are idling plants. The
real output of cars and trucks fell by
some 20 percent over the second and
third quarters. Car and light truck
sales have fallen for the past 6 months
with the largest drop in over 2 years in
November.

The number of manufacturing jobs
declined by 220,000 in the last 4 months.
Factory orders are falling.

Factory orders plummeted 3.3 per-
cent in October in its weakest showing
in 3 months.

Housing starts and sales are off. Re-
tail sales are well off. Yesterday, the
Commerce Department reported retail
sales fell by an unexpected 0.4 percent
in November.

I will not go on at great length. But
the evidence is all around us. This
economy is slowing.

The Federal Reserve Board says it
wants to slow the economy. The debate
now is what kind of landing will
occur—a ‘‘soft’’ or a ‘‘hard’’ landing, in
the lexicon or jargon of economists.
Nobody knows.

I taught economics in college briefly,
and I have said I overcame that experi-
ence. The fact is that economists don’t
know what is going to happen in the
future. The field of economics, as I
have said previously, is nothing more
than psychology pumped up with a lit-
tle helium. They tell us what they
think is going to happen in the future.

Prior to the last recession, 35 out of
40 leading economists in this country
predicted that next year would be a
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